Exhibit 8: Viacom Inc.'s Radio Station Count in Selected Market - Comparison with BIA Data - Note 3
o [ Number Of R cevoa e e o

" Commercial )
Statxons in_ Statlons |n

‘Market Market T
.. {Denonominator)  BIA Difference Difference
T underCument  "Media  BIA  BIA -
. Contour-Based  Access Relativeto Relativeto
‘Market _ Rule Pro"  Contours. Contours -
Rank Market  See Note 1 SeeNote2 Number  Percent
New York, NY-SeeNoB 2(1) = 1 143 147 4 27%
Los Angeles, CA (1) 2 148 89 -59 -66.3%
San Francisco, CA - See No 2 (1) 4 166 05 81 -58.1%
Dallas, TX (2) 3 A %%
Philadelphia, PA (1) 8 82 66 16 -242%
Housbon-Galvesion, TX(1) 7 - %6 68 12 17.6%
Washington, D.C. (2) 8 72 53 -19 -35.8%
Atanta, GA (1) o n 8 88 2 24.1%
Phoenix, AZ {1) R 46 52 6 11.5%
Baltmore, MY (1) 19 88 ¥ 32 -BB9%
Tampa-St Petrsburg-Clearwaler, FL(1) 20 72 48 -4~ -500%
Denver-Bouder,CO(2) 2 11 50 71 -1420%
Pofand,OR(1) - 24 8 85 0 00%
Cincnna, OH(1) % Lo 45 8 178
Sacramenb, CA (1) o277 183 _ 49 -134 -2735% -
Riverside-San Bernadino, CA(1) 28 77 40 -37 -92.5%
San Jose, CA (1) 30 165 2 - -143 -650.0%
Charlotie-Gastonia-Rock Hil, NC-SC (1) 37 79 48 31 -646%
Orlando, FL (1) - 38 58 39 -19 -48.7%
lasVegas,NV(} ¥ 4 3B S 132%
Ausin, TX(2) 4 8 40 42 A050%
WestPamBeach-BocaRabn,FL(1) 47 70 3t -39 -1258%
Memphis, TN (1) 48 46 52 6 11.5%
Hartord-New Briin-Middleown, CT(1) 49~ 61 37 24 -64.9%
Rochester, NY (1) - 54 2% 51 25 49.0%
Rehmond VA(2) s 4 % 4 108%
Tucson, AZ (1) 62 R 33 1 3.0%
Albany, NY (2) 64 64 55 -9 -16.4%
Tulsa, OK {2) T 6 a4 37 o 10 -21.0%
Syracuse, NY(2) 80 65 4 % -585%
Ft Perce, FL{) 114 70 18 52 .288.9%
Waco, TX(1) 1M % W22 A5TA%
Ablene, TX(2) o2 M4 0B A A%
Tolals - 2476 1679 . (797)  -47.5%

Source: Viatom, Inc. (1); Wiley, Rein & Fnelding {2); BIA _-Meda Access Prg;__Bea, Stea_r_ns & Co.r Inc.
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Note 2. In New 'York and San Francisco, we use the "parent’ market and the embedded markets.
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As the Exhibit & illustrates, in the 33 markets that we analyzed, from market size | to 232 in our sample, the
data suggests that on average, under our market based test, there are 47.5% fewer radio stations represented in

these markets than are recognized under the market-based test we are proposing. The median decline is
35.8%. E

The Commission, the courts, Congress and the industry may find this to be inconsistent. Should we
dramatically lower the station count in a market without making any adjustment to the tiers themselves?

Again, the statute provided tiers in the radio business based on station counts that rely on 1992’s FCC
decision to use contours to determine market station counts,. If we move to a generally far-more restrictive
test (24 of 33 markets showed declines station counts in the market-based proposal relative to the contour
approach), should we reflect the change in the ownership tiers?

We believe there is a basis to do so, although we support modest tweaks. We suggest that the upper limit of
the top ownership three tiers (45 stations, 30 stations and 15 stations) be reduced by 5 stations in each case.

Here are our suggestions:

Station Service (AMIFM)
Ownership Owmership

Limit Limit
Existing Tiers Under Contour Based Rules . .
1fa MarketHas More Than 45 Radio Sons 8 5
Ifa Market Has More Than 30 Radio Stafons and 44 or Fewer Staons 7 4
{f a Market Has Mare Than 15 Radio Staons and 29 or Fewer Stafons S - 4
IfaMarketHas 14 or Fewer Siafons . 50% or5 Stfons, Whichever isLess
Proposed Tiers Under Market-Based Rules o
If a Market Has More Than 55 Radio Stations ' 10 6
fa Market Has More Than 40 Radio Stafons and 54 or Fewer Stations - 8 5
If a Market Has More Than 25 Radio Staions and 39 or Fewer Stafons 7 4
ifa MarketHas More Than 15 Radio Stalons and 24 or Fewer Sgbons 6 4
f a MarketHas 14 or Fewer Stafons 50% or 5 Staons, Whichever isLess

Source: Telecommuricaions Actof 1996, Bear, Steams & Co., fnc

As Appendix Two shows the outcome of these [include 10 station tier and lower each tier by 5 to reflect disparity
between contour and Metro-market station base; the denominator] proposed changes to the radio market definition. In
Appendix Two, those markets that would have changes to existing tiers to new tiers are highlighted in a boxed area.
This analysis shows:

o A list of the top 200 Metro markets, which are based on Arbitron’s definition and BIA Media Access Pro
data.

o A list of how many commercial radio stations BIA’s Media Access Pro recognizes in the Metro market.
o A list of how many non-commercial stations BIA’s Media Access Pro recognizes in the Metro market.
o A list of how many total commercial and non-commiercial stations there are in each Metro market.

o A list of how many radio properties one owner could theoreticallly own in a particular market according to
the Telecommunications Act of 1996.



' o A list of the maximum number of AM or FM stations that are permitted to be owned in a particular
Metro.

o A list of the top two revenue producers in a particular Metro (the report itself will include a list of the top
three ~ the chart could not fit the confines of this report’s template).

o A list of how many radio stations these two top revenue producers own in the Metro (the first number
represents the number of AM stations an operators owns, the second number represents the number of FM
stations owned and the third number represents the number of stations that the local radio station operator
would have to divest upon transfer of assets. [We are assuming that “non-comphiant clusters™ under our
proposal would be “grandfathered” until these assets are sold. We also support the transferability of
station assets as well — more on this later.]

o Station groups that would theoretically exceed existing ownership limits (the total number of radio
stations permitted in a local market and/or those that own too many AM or FM stations as permitted by
the revised definition) are in bold typeface. '

We believe that if this framework is used, we believe that:

e Upon sales of clusters (we are assuming that current theoretical “non-complying clusters” will be “grandfathered”
and we also argue later in our piece that the FCC should allow existing clusters to be transferred), we would
expect that station sales would be required in over 64 markets within the top 200 radio markets.

e If the FCC does not permit transferability, then theoretically, upon sales of clusters, we expect that approximately
107 stations (approximately 1.3% of all commercial and non-commercial radio stations in the top 200 markets,
. which approximate 8,111 stations) within the aforementioned 64 markets would need to be sold.

e In Exhibit Eleven, we summarize the impact to public radio companies. For the public companies, we would find
70 (down from previous level of 92) “non-compliant” stations in the top 200 markets. For the private companies,
we believe there are an additional 37 (down from previous level of 44) “non-compliant” stations in the top 200
markets spread among 20 different radio owners.

e As one can see Clear Channel and Cumulus would most likely be at risk upon sales of clusters. If transferability
is not considered by the FCC, Clear Channel would technically have to divest 35 stations (down from 48 stations
and representing nearly 3% of the company’s 1,206 total stations), while Cumulus would still have to '
theoretically part with 12 stations {(4.6% of the company’s 263 total stations) upon a sale and transfer of assets.



Exhioit 40: Summary of “Non.Compliant® Stations Under Bear Stearns' Proposal - By Market +

Public Companies

Clear | . R PR M Radio | o
Channel | Entercom | Citadal Cox Viacom One | Cumulus | NextMedia | Regent | Beasley Total
. o 'Hq_n_- "Non- | V'Ho_n. N “Non- _ "Non- ) _"NOH- “Non- ] “Non- “Non- "Neon- “Non-
Market | Compliant” Compliant” | Compliant® Compiiant” [ Compliant” | Compliant® Compliant” | Compliant” | Compliant™ Compliant™ | Compliant*
Market Rank Stations | Stations | Stations | Stations | Stations | Statlons Stations | Stations | Stations | Stations | Stations
Los Angeles 1 1 1
San Diego 17 1 "
Kansas City A 1 9
Providence- Warwick k2 1 “ %
Orlando B 1 4 2
West Palm Beach L 2 1 3
Jacksanvile R . 1
Ouahoma Ciy ] . _ 1
Louisvile 8| 2 1 3
Dayin 58 Z 2
Grand Rapids 66| 1 1
Ft Meyers 67 1 1
Fresne €8 1 1
Wilkes-Barre 69 1 3 4
Albugusr que N 2 2
Sarasola n 1 1
Toledo 82 2 2
Greenville-New Bern 84 N 2 2
Litke Rock ' 8 2 2
Charlesion, $C 89 % ) 1
Lafayete, LA 1000 1 1 2
Lexington-Fayete 102 1 1
Chatanooga, TN 10s) i t
August, GA 108 1 2 3
Roanoke-Lynchburg 110 2 2
Youngsbwn-Warren, OH . 12]  t 1 2
Porismouth-Dover-Rochesker, NH 116 1 ] 1
Modesio, CA 122 1 1
Saginaw Bay City-Midlang 130 1 1
Peoria, IL ' 143 1 1
Salisbury-Ocean City 148 1 1
Montgomery, AL 150 1 1
Fayativile {Norh West Arkansas) 151 ! 1
Huntingien-Ashiand 152) 3 3
Macon 154 1 2 3
Killeer- Temple, TX 155] 1 ) 1
Evansvile 157 o 1
Savannah 158 i 1
Utica-Rome 159 2 2
Poughkeepsie, NY 163 2 - 2
Portand, ME 165 1 1
Myrie Beach, SC 167 - 2 2
Columbus, GA N 817 2 _ 2
(dessa-Midland, TX 188| 1 1
Santa Barbara, CA 199 1 1
Totals 35 2 12 1 1 1 12 2 3 2 Ikl
Company Station Totals 1,207 103 216 76 182 63 263 60 15 a2 287
Percent of “Non-Compliant” Stations 9% 1.8% 5.6% 1.3% 0.5% 1.6% 4.8% 3.3% 4.0% 4.8% 1.1%

Source: BIA - Media Access Pro; Bear, Steams & Co., Inc.
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Our Proposal — Permit “Grandfathering” and Transferability. In addition to basic “market-based” changes and a

proposal to adjust the ownership tiers in radio, we believe that the Commission should “grandfather” non-compliant

station groups and allow for these clusters to be transferred in tact (permit transferability).

o Permit “Grandfathering” and Transferability. When all of the current radio transactions were negotiated,
approved, funded and now, operated, the radio operators did transactions that were fully compliant with the FCC’s
own internal standards for radio market definitions and Congress’ tacit approval of that standard as adopted in the
Telecommunications Act of 1996.

We believe a significant change to the radio market definition would be disruptive to the competitive landscape in the
radio business and in the capital markets, which in many cases supported the industry’s consolidation. We see
problems in a few areas, including:

e The Acquisitioﬁ Market. Potentially, with changes in rules, an acquirer in a radio market may not be able to
amass sufficient scale and market presence to legitimize entry or compete effectively with a player who may be
“grandfathered” when the rules are changed. This could affect the structure of the radio industry.

¢ The Competitive Positions of Radio Operators. If the market definition in radio is changed and the FCC
permits existing operators protection from forced divestitures (“grandfathering” existing station clusters), it could
create radio markets wherein incumbent operators could have very significant competitive positions and would-be
competitors will be restricted from building similar competitive positions, affording incumbents permanent
economic advantage. Changing the rules could actually “lock-in” the current ownership structure of radio, which
is not likely the intent of Congress and would not be healthy for the continued formation of the radio industry.

¢ The Disposition Marketplace. An operator who wished to sell a station should be very dispieased with any
significant change in the radio market definition. Stand-alone operators may not eam top prices with reduced
numbers of potential bidders and incumbents could find fewer bidders for existing radio platforms if they are
forced to comply with new market definition rules.

Many operators bought properties at full multiples based on the current rules and regulations that bind the radio
industry. Changes to market definitions could affect exit valuation multiples.

e The Capital Markets. Many parties committed capital to the industry based on a structure which was in place,
and developed within the Commussion since 1992, and to which Congress made no changes. :

In the process of consolidating the most highly fragmented of all media industries, banks, bondholders and equity
holders financed these legal transactions. In total, we estimate that approximately 9,700 radio stations have
changed hands since 1Q 1996 for total proceeds exceeding $125 billion. Obviously, a significant amount of the
station count and fransaction value reflects stations that were required to spun-off in large-scale transactions at the
order of the Department of Justice or the FCC.

Asset prote;:tion and asset values are a key component to bank loans, bond values and equity value for
shareholders. The FCC should keep these capital markets in mind when looking at its policy.

o Could Disrupt “Normal Course of Business Transactions”. More specifically, certain “normal course of
business” financial transactions/structures, which are very common in the radio industry, would come under

mvameniea i amt ciamifianant charan ware mada ta the radin Aefinition Same ceenaring tnelpnde:

a. A Sale to the Public of More Than a 50% Stake of a Company. Should a Company go public and
issue more than 50% of its stock to public stockholders, such an action would constitute a major change
requiring prior FCC consent on a long form transfer of control application. Such a filing would trigger
the new rules and the public company would have to demonstrate compliance. Thus going public could
require the resulting company to divest itself of non-conforming properties. In an extreme case it might
result in elimination of going public as an exit strategy.



b. A Merger Between Two Companies Could Also Trigger Dispositions. The reality of disposition of
properties could also theoretically occur when one company merges with another entity and more that
50% of its ownership passes into new hands.

¢. The Death of a Majority Holder of Stock. Disposition of radio properties could also theoretically occur
in the case that an individual holder of 50% or more of a company’s stock passes away.

Having encouraged consolidation for all of these reasons, it would make no sense for the Commission to require
current broadcasters to divest stations.

Additionally, we believe that owners should be able to transfer currently legal (current statute and FCC interpretation)
stations clusters to potential future acquirers.

Additionally, without “grandfathering” and transferability, this could potentially destroy the economies and
efficiencies some groups have already put in place by owning a cluster in a given market.



-

Our Proposal — Other Issues. Lastly, as we run through the various likely scenarios that we conceive of in the
marketplace, we would also propose the following:

o Have Two Ownership Options in Radio’s Four Major Embedded Markets. In the United States, Arbitron
recognizes 286 Metros in the U.S. And in only five of these 286 Metros, Arbitron recognizes the unique relationship
of several related radio markets. Arbitron refers to these as "embedded” markets.

In a sense, an “embedded Metro” is a huge Metro that-has smaller radio markets that comprise the radio marketplace.
An embedded market is essentially a geographic subset of the larger “parent” market. The “parent” and the embedded
Metros have their own Arbitron ratings book. A

The listenership sample used for these embedded radio markets 1s also used in the calculation of listening estimates

for the parent market. Essentially, the nature of the embedded markets and their “parent” are intertwined. This is

acknowledged by the fact that listener samples of the embedded markets are also included m the “parent” market.

“Parent” radio markets and their embedded markets include:

o New York City's embedded markets include: Nassau-Suffolk, NY (market rank 18), Middlesex-Somerset-Union,
NJ (market rank 36), Monmouth County (market rank 52), Westchester (market rank 60), Morristown {market
rank 113) and Stamford-Norwalk (market rank 142),

o San Francisco’s embedded markets include: San Jose (market rank 30} and Santa Rosa (market rank 107).

o The Washington D.C. market has one embedded market, Frederick, MD.

o . The Providence-Warwick-Pawtucket’s embedded market is New Bedford-Fall River (market rank 186).

o Portsmouth-Dover-Rochester, NH’s (market 116) embedded market is-Manchester, NH (186).

For purposes of our discussion, we will ignore the Portsmouth-Dover-Rochester, NH market because it is too small to
be relevant for our proposals.

We believe that the Commission should recognize the unique nature of these “embedded” markets, especially given
how few of them there are; only 1.4% of all radio markets are considered to have embedded markets.

This is what we suggest for these embedded markets:

o Calculate the Number of Stations in the Embedded Market. For calculating the number of radio stations
for embedded markets, the FCC should count all the stations in the broad Metro in its station counts. This
would be consistent with Arbitron’s approach in its listenership samples, for example. Given this, we believe
that the embedded markets would have station counts approaching 147 in New York City, 105 in San
Franecisco, 61 in Washington D.C. and 47 in Providence.



Exhibit 11: Embedded Radio Market Station Counts - Parent Market in Bold
___Station Station
. 7 Statlon o Ownershup Max Ownershlp Max
Ernbedded  Radio_ Cwnersh:p #fOwnin_ if NotOwn in

New York Metro “Market ~ Stations Limit. See Note Parent Market Parent Market
NewYorkCity . _ ... .. 2. . S B .. 0
Middlesex-Somerset-Union, NJ T - A
Monmouth County _ _ 52 "22 6 6
Westchester 60 11 5 5
Morrisbwn SOSRO |  SNUN. S SO 3
Sambrd-Norwak 142 10 5 5

M7 A %

SanFrancisco 46 8 0
Santa Rosa 107 18 6 6
15 w76 12

Washington,D.C. Mete B a
Washington,0C. 8 & 8 0
Frederck MD 203, B 4 o 4
Providence-Warwich-Pawtucket . :
Providence-Warwich-Pawlicket T - R S 0
New Bedbrd-FaII River o w2 8 o 4 4
: 47 11 10 4

Source: BIA - Invesing in Radio "Media Access Pro*; Bear, Stearns & Ca., Inc.

Note 1: We are proposing that the Commission should add another ownership tier which would
permit an operator to own up to ten stations in one market in cases when the market has 55
or more statlons

Does an Operator Want to Own Stations in the “Parent” or Embedded Part of the Radio Market? We
believe that the FCC should place ownership limits for broadcasters in each of these markets based upon
whether the radio operator is focused on acquiring stations in large markets (New York City, San Francisco,
Washington, D.C., and Providence) or the embedded markets.

Allow Large Market Players to Assemble Full Complement of Stations in Parent Metrn; Limit
Ownership in Embedded Markets. For operators that focus on large market radio (Viacom and Clear
Channel, for example), we propose that these companies should be able to purchase the maximum limit in the
“parent” (large) market and own up to 15% of the entire Metro/embedded market radio station count. This
allows an operator to focus acquisitions on the large “parent” market without taking full advantage of each
embedded market's ownership limits.

The idea here i is to allow an operator to have a full complement of stattons ina market hke New York Clty
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entire Metro by accumulatmg a full complement of statlons in the ernbedded Metros.

In other words, without taking this adjustment into consideration, our original proposal would permit one
owner to amass 34 radio stations in the New York City Metro/embedded markets. This would probably not
serve the diversity goals of the FCC.,

Our revised proposal would only ailow an operator that operates in the parent New York City market to own
22 stations throughout the entire Metro/embedded markets, including the full complement of stations in the
rest of the embedded markets.
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o Allow Mid-to-Small Market Players to Assemble Full Complement of Stations in Embedded Markets.
For operators that focus on mid to small markets and have no presence in the “parent” market, we would
permnit an operator to own as many stations as is permitted under each embedded markets’ ownership limits.
Theoretically, one operator could acquire 26 stations (with stations in New York City) in all the embedded
Metros outside of New York City in compliance with each market’s ownership limits.

o Allow Operators to Fully Compete with “Grandfathered” Clusters. When a market-based test is applied, by its
nature (since it recognizes fewer stations in the market than would contour tests), some markets will “tighten-up” and
operators will theoretically be able to own fewer stations under market-based tests than they were under “contour-
based” tests. We have identified 10 such markets in the top 75 markets alone (Cleveland, OH, Orlando, FL, Austin,
TX, New Orleans, LA, West Palm Beach, FL, for example). However, “grandfathered” operators wiil potentially
have permanent competitive advantage relative to all station group owners who are not “grandfathered”. We believe
that the Commission should permit broadcasters in a “grandfathered” market to compete fully by allowing other radio
operators in the market to assemble station groups of equal size as the “grandfathered” cluster.

o Allow Pending Transactions to Proceed Under Existing Rules. The acquisition marketplace is extremely active
and there are many negotiated transactions pending in front of the Commission. Companies have invested substantial
time and effort in deals that might be prevented if the FCC changes its rules in midstream. We believe that the FCC
should “grandfather” existing radio transactions that are already pending.



FCC Perspectives.

Leave Well Enough Alone? FCC Should Realize that No Method for Determining the Definition of 2 Radio
Market is Perfect. While the Commission will likely propose changes to the definition of a radio market, one could
make the argument that almost any system to measure the size of a radio market and the number of participants in a radio
market will not be perfect.

Radio Market Definition Was Created by FCC-in 1992, The current method for determining the definition of
a radio market is one that was developed by the Federal Communications Commission in 1992, when original
duopoly rules were put in place.

In 1992, the FCC adapted changes to its radio ownership rules to help the ailing radio industry, in which an
estimated 60% of all radio stations were losing money in 1991.

To ease the financial pressures on local radio stations, the FCC created rules that permitted duopolies for the first
time. These rules allowed radio operators to own two AM stations and two FM stations in the same radio market.

In order to assess local competition, the FCC created definitions of what it believed constituted a radio market.
This definition relied on engineering data.

The current method of defining a radio market has been in place for over one decade and has been relied upon by
the industry as the determining factor for local market consolidation.

Congress Did Not Suggest Any Changes to FCC’s Definition. When Congress passéd the Telecommunications
Act of 1996, Congress made no changes to the FCC’s 1992 radio market definition, which implies that this
standard is the one the Congress intended should be used to determine all future transactions.

Every Method Has its Anomalies. Use of an Arbitron definition, or any other method for that matter, will no
doubt exchange new anomalies for old ones. Since 1996, there have been approximately 9,700 radio stations soid
for nearly $125 billion. The vast, vast majority of these transactions are not being called into question, but
changes to the market definition in an effort to deal with a few anomalies may actual impact many more markets
in which no apparent previous problem was cited. ' -

There is no Standard Market. Every radio market is different. Some Arbitron Metro markets are characterized
with a low metro population and a significant number of radio stations (Albuquerque, Honolulu and Charleston,
SC are example) while other radio markets have large populations but seem “under-radioed” (Baltimore, Atlanta
and Minneapolis, for example).

Some markets have flat terrain while other markets are hilly/have mountainous ranges, for exampie. In some
markets, extra stations are needed to get radio signals to the vast geographic reaches of a radio market and/or over
mountains ranges.

How will the FCC be able to fashion a rule that is consistent with all the anomalies of the markets themselves?

FCC Has Already Provided Some Insight into its Thinking About Radio Concentration. While the FCC is already in
the middle of a Rulemaking on the radio market definition issue, the Commission made some statements since the 2000
NUEGVE wis Ieledsed Wial 4o provide sOHI WSS Ly [y dl Culbiaeasidin iuuhs wi LML UL s bkl

We believe that the FCC is already focused on acquisition and disposition issues and have already provided guidance on
how the Commission views these. Perhaps the Commission should heed its own advice on these tentative
positions/tentative conclusions.

To review, we believe that the FCC made some important statements in its Notice of Proposed Rulemaking on the matter.

50%/70% Radio Revenue Share Test Already in Practice at the FCC — Why Not Use As a Standard? On
acquisitions, in its NPRM on radio rules, the FCC made its first public disclosure of revenue test guidelines the
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Commission used to evaluate whether to “flag” a proposed radio transaction. The FCC currently uses a standard
that will review/"flag™ a transaction in cases where one owner would control 50% of the revenue of a particular
market or where two owners contro! more than 70% of a market’s revenue.

If the Commission essentially has no “concentration” issues on markets in which one operator would have 50% of
a local radio market’s revenue share or in a market in which two operators control 70% of revenues, than perhaps
this could be used as a proxy for whether there is enough diversity in a given marketplace. If the FCC realizes
that there could be three players or so in a market, given the logical outcome of its 50%/70% test, then perhaps the
FCC should use this as an internal guideline to determine ownership concentration issues.

This would essentially allow the Department of Justice to have a say in the matter as well to the degree that
mergers result in pro-forma revenue shares above 35% (the Department of Justice’s assumed trigger point for
revenue concentration in radio.}

Whatever the Commission decides to do in this area, it should adopt a bright-line standard that will guide
entrepreneurs in structuring transactions so they can achieve some level of certainty in the outcome and avoid
regulatory delay.

o FCC Tentatively Concluded Cluster Dispaositions are Acceptable Within Limitations. On the disposition
front, the FCC tentatively concluded in its radio NPRM that fully assembled clusters would not have to be
divested provided that the buyer is not already operating radio properties or in any other media in the market in
which they intend to acquire a radio station(s).

Again, the FCC should heed its own advice and, at a minimum, allow assembled clusters to be divested in their
entirety. Additionally, while not addressed specifically, but inferred, is that it should allow existing clusters to
remain intact; in other words, existing clusters should be “grandfathered”.

Obviously, if a radio operator has assembled a revenue share in a radio market that is offensive the Department of
Justice, the DOJ can intervene in a transaction involving the transfer of those assets.

The FCC Should Appreciate the Good that Radio Deregulation Has Brought to the Industry. Lost in all the
attention over the controversy over the definition of a radio market is the simple fact that Congress’ and the Federal
Communications Commission’s deregulatory policy in radio has created a robust, economically viable media that is still
free to consumers, ‘

e The Industry is Far More Healthy Than in 1992. In 1992, 60% of all radio stations were not viable. And in
1992, the FCC passed its first rules loosening radio ownership. And in 1996, the Congress and the FCC
passed/adopted new ownership rules that completely revitalized the radio industry. Radio competes vigorously
against other media and 1s an economically vibrant industry.

One could easily make the argument that a major motivating factor of the Telecommunications Act of 1996 and
the FCC’s current radio ownership rules was the expected efficiencies and economies of scale that would be
created by consolidation. The theory was that if you could generate savings from consolidating stations in a
single facility with a smaller, common staff, programming would improve and the public would benefit (more
news and public affairs, better air talent, etc.).

Thimntely the T e nnlicy hac created an indnetry that i much maore nrofitable and i< self-sustaiming. While
60% of radio stations were not viable in 1992, many radio experts we polled believe that only 15% of radio
stations were not profitable in 2002. And in many cases, we believe that larger clusters of stations that are
profitable support these stations, thus making them unlikely to ever go off the air. That is tremendous progress in
a short time.

e Consolidation has Added New Formats. In addition, the public has about the same number of stations in the
marketplace, but have more choice of formats. Owners who consolidate the market try not to create formats that
cannibalize other stations owned by that operator in the same market. Rather, operators tend to create different
products that will extend their market reach. This reality on format diversity s has been reaffirmed by the FCC’s



own “internal” white papers, See our November 2002 note entitled “Format Diversity — More from Less?” on the
radio format issue.

$125 Billion in Transactions and Few Complaints. The radio industry has seen nearly 9,700 radio stations
change hands since the Telecom act, representing $125-plus billion in total transaction value, yet the amount of
complaints logged against the industry be other media, competitors against competitor and from listeners relative
to the incredible change the industry has undergone is a credit to the legislation and the FCC’s role in creating its
own deregulatory framework and in its adoption of Congress” statutes. The public is happy with radio. Arbitron
consistently shows the there has been far Iess defection from radio than from other media

Local Stations Have Added Local Services. In 1996, our industry experts suggest that most music stations did
not have news departments. Now these stations have access to local news departments, and this has only been
possible because these stations are a part of' a larger cluster that spreads the costs over several stations.

Industry Employment Has Stabilized. Radio was famous for its employment turnover prior to 1996. Now,
with larger clusters, industry employment has stabilized, industry compensation is good and most employees now
enjoy benefits. It could be argued that cluster management has brought new stability and economic vitality to the
business.



fppendix One: Station Analysis - Proposed Change to Radio Market Definition - Radio Markets 1-

$0 - [Company,

Number of AMs, Number of FW's and Number of Stations That Would Non-CompRant With sur

Al Non-

Total

N

Numbaerof Stations
Commescial Commerical Stations for Stations  That Can

mher of

Stations  Stations StatutFCC ThatCan beOwnad Largest Ouner By Market Share! # of AMFM 2nd Largest Ovwner by Market Share/ # of
Warket Rank __ (BIA} {BlA}  Purposes be Owned AMIFN Stations! # of Stations Divested AM/FM Stations! ¥ of Stations Divested
New York, NY - See Nok K 9 49 147 8 5 Vaacom (Inindy Broadcasingl; 3,3, 0 Ciear Channet Comvunicatons; 0, 5,0
Las Angeles, CA 2 iIL 15 89 8 & " Claar Channei Communications; 5,63 Viacom{lnlniy Broadcasing); 1, 5.0
Chicago. IL a 89 3% Lty B §  Viacom{ininly Broadcasing): 2,50 Clear Channel Communicatons; 1,50
San Francisco, CA - See Noke 4 ki 2 105 8 5 Clear Channet Communications; 2, 6; 1 ‘Viacom (Ininly Broadcasing); 3, 40
Dalas - Ft Worh, TX 5 65 12 o 8 §  Vicom (Ininiy Broadcasing); 1,50 Clear Channel Comunicatons; 1, 5,0
Phiadelphia, PA & 42 A B6 8 - § Viacom{lniny Broadcasing); 3, 2, ¢ Clear Channel Communicatons; 1, 5.0
Houstn-Galveson, TX 7 55 13 68 8 - 5 Clear Channs! Compunicatons; 3, 5,0 Univision Communicatons Inc, 2, 6; ¢
Washingon, DG - See Nok B 47 6 53 8 5 Clear Channel Conrrunicaions; 3, 5,0 \figcom {infinily Broadcasing); 1,4, 0
Boson, MA 9 62 a7 89 8 5 Viacom (Infiniy Broadcasing); 1,4;0 Enercom;, 2. 2.0
Deroit Mi 10 a2 20 63 8 5 Vixom{ininiy Broadcasing); 2. 4,0 Clear Channel Communicaions; 2, 5 0
Afanta, GA " 2l 12 83 8 5 Cox Radio Inc, 1, 40 Clear Channel Communications; 2, 6.1
Miami-Ft Lauderdaie-Hollywood, FL 12 45 9 55 8 5 Clear Channet Communicaons; 2, 5.0 Cox Rado Inc; 0, 4;9
Puere Rico, PR 13 9 1 ] 8 5 Arso Radio Corporation; 8, 6; 6 $panish Broadcasting System; 0, 11: 6
Seatie-Tacoma, WA 14 55 17 72 L} 5 Ensreom 3, 6: 0 \iacom {infiniy Broadcasing); 1,4.0
Phoenix, AZ ] 15 46 [ 52 8 5 Clear Channel Communicatons, 3, 5; 0 Viaoom (Ininiy Broadeasing); 0, 30
Minneapolls - St Paul, MN 16 44 12 56 8 5 Clear Channet Communicabons, 2,5,0 Viacom {inknily Broadcasiag); 2, 2, 0
San Diego, CA 7 45 3 48 8 § Clear Channel Communications; 2, 6; 1 Midwest TV Incorporaed; 1, 1: 0
Nassau-Sufok, NY 18 26 12 .38 7 4 Cox Rado inc, 8, 3,0 "Clear Channel Communicatons; 1, 1; ¢
Balknore, MD it:] il 5 k] 7 4 Viacom (Indniy Broadcasing); 3, 4; 0 Radi One Incorporaid; 2, 2,0
St Louis. MO 0 52 17 69 8 5 Viacom {infinity Broadcasing); 1, 20 Clear Channel Commenicatons, 1,5, 0
Tampa-St Peersburg-Clearwaer, FL 21 42 [ 48 8 5 Clear Channel Communicatons, 3. 5,0 Viacom {Infnily Broadeasing); 1. 5 1
Denwer - Bouider, CO 22 4 3 50 8 5 Clear Channel Communicalons; 3, 5, ) Jefisrsan-Plot Comunicatons; Z, 3.0
Pasburgh, PA 23 .52 12 64 8 5 Clear Channel Communicatans; 1, 5.0 Viacom (Infndy Broadcasing); 1,30
Porfand, OR % 4 1" 55 8 5 Viacom (Inknity Broadcasing); 1,50  Enercom 3. 4,0
Cigveland, OH b X 0 40 7 4 Claar Channael Communications; 1,51 Viacom {(nfindy Broadcasing); 0, 4, 0
Cincinnal, OH % i 12 A5 B 5 Clear Channel Comrmunicalons; 4, 4; 1 Viacom {Inknily Broadcasing); 0, 4:0
Sacramenp, CA . n k] 1 49 8 5 Enercorm 1.5, 0 Viacom (Infinfly Broadcasing); 1,50
Riverside-San Bemarding, CA 28 7 13 40 7 4 Viecom {Infinfy Broadcasing); 0, 2,0 Anahesn Broadeasing Corp; 0, 2,0
Kansas City, MO-KS 2 8 B 44 7T 4 Entercom; 4, 5,2 ] “fiacom {ininiy Broadcaséng). 0,4; ¢
San Jose, CA 30 15 7 2 6 4 Viscom {infnily Broadcasting}; 4. 2,0 Enravision Comrunicatons Company LLC; 2. 1,0
San Anbnio, TX k3| 43 7 ) 8 5 Cox Radi Inc; 2, 5; 0 Glear Channel Cormmunicatons; 2, 4; 0
Salt.ake City - Ogden, UT 32 48 12 60 8 5 Bonneville Inernatona) Corporation; 2, 3, 0 Clear Channel Comrrunicataas; 2, 5, 0
Miwaukee - Racine, W ) 1 34 10 44 ? 4 Clear Channel Communicaions; 2, 4,0 Saga Communicalons Incorporaied; 1, 4,0
Providence-Warwick-Pawucket, Rl - See Nok M 29 10 i) 7 4 Citade! Communications Corporation; 2, §;2 Clear Channel Cormuncatons; 3,1, 0
Cokimiius, OH o ) 35 H 9 43 7 4 Clear Channel Conmrunicatens; 3, 4,0 ~ Saga Communicaons Incorporaied; 4,20
Middlesex-SomersetUnion, NJ 36 g 3 9 See Noe 3 Malennium Radio Group: 0, 1,0 Greakr Media Ing; 2, 1,0
Charlote-Gaspnia-Rock Hil, NC 37 L] 7 48 8 5 Vigcom(nindy Broadcasing): 2. 5.0 Clear Channei Communicatons; 0, 5; 0
Oriando, FL 8 ¥ 5 ki 7 4 Clear Channel Communications; 2, 5; 1 Cox Radio Inc; 1, 5; 1 o
Las Vegas, NV 3 M 4 k] 7 4 Viacom {Infinity Broadcasting); 2, 4; 0 Clear Channel Cantrunicatons; 0, 4; 0
Noriok-Vrginia Beach-Newport News, VA 40 ki e K 8 §  Enercom 0,40 Barnsbe Broadcasing Incorparaied; 2, § §
Indianapoks, N M 29 10 w7 4 Clear Channel Communicatons, 1,20 Emms Cormunicaions; 1,3; 0
Ausir, TX 42 ) 9 40 7 4 Claar Channel Communications; 1, 5; 1 _Emmis Communications; 1,5, 1
Greensbord-Winson Salem-High Point, NC 43 40 1" 51 B s Ciear Channel Communicakans; 8,4, 0 Enprcory 2, 4,0
New Orleans, LA “ B 5 " & 7 4 Enercom 2, 4,0 ) ] Clear Channel Communications; 2, 5; 1
Nashvile, TN 45 48 w7 oe 8 5 Clear Channe! Cormunicatons; 1,4,0 Cumuls Broadeasing inc; 0, 5. 0
Raleigh - Durham, NC 46 3@ 7 - 8 §  Clear Channel Communcaons; 1, 4: 0 Curtis Media Group; 7,7, 6
West Paim Beach-Boca Rabn, FL 4 o V- | 7 47 Viacom (Infinity Broadcasting); 0.5; 1 Clear Channei Communications; Z, §; 2
Menphis, TN 48 41 " ro5 ] [ Clear Channel Communicatons; 2, 4; © Basnsiable Broadcasing incorporaed; 0,4, 0
Harford-New Brigin-Middiewn, CT 48 P13 172 73 7 4 Viacom {intnily Broadcasingy, 1, 3,0 Ciear Channel Corrmunicaions; 14,0
Jacksonvile, FL 50 36 9 M) 8 5 Cox Radio nc; 1,4, 0 Ciear Channel Communications; 1, 6; 1

Source: BIA - Meda Access Pro; Bear, Searns & Co., Inc.

Note: In these markets, operators are pentitted to own up 1o § radio stations or 50% of the stations in the market, whichever is less

Note: New York, San Francisco, Washington, D.C and Providence ¢

ontain ambedded markets
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umbes ¢

All All Non- Total  Numberof Stations
Commercial Commerical Stations for Stations ThatCan

Stations  Stations Statute/FCC ThatCan be Owned . Largest Ownar By Market Share/ ¥ of AMFM 2nd Largest Owner by Market Sharef # of
Market Rank _ {BIA) (BlA)  Purposes beOwned AMEM Stations! # of Stations Divested AMJFM Stations! # of Stations Divested
Buflaio-Niagara Falis, NY 51 26 5 kil 7 4 ‘iacom (Infinity Broadcasing); 1, 4; 0 Eniercom; 4, 2,0
Monmout-Ocean, NJ 52 13 ] 2 8 4 MilennumRadio Group; 2,3,0 Greater Media Inc: 0, 2;0
Okiahoma City, OK 43 ki 7 38 7 4 Citadel Communications Corporation; 2,51 Clear Channel Commrunicatons, 2,4; 0
Rochester, NY 54 3% 15 51 8 5 Viacom (Infinty Broadeasing); 0, 4; 0 Clear Channel Communcatians; 2, §; 0
Louisvile, KY §5 3 6 43 7 4 Clear Channel Communications; 4, 6; 3 Cox Radio inc; 0, 4: 0
Richmond, VA 56 kil [ ¥ i 4 Ciear Channe! Communicaions; 2. 4; § Cox Radic Inc. 0. 4,0
Birmngham, AL &7 39 7 4 8 5 Cox Radic Inc; 2, 5: 0 Criadel Communicatons Gorparaton; 2, 3. 0
Daybn, OH 58 28 1 9 7 4 Clear Channel Communications; 2, §; 2 Cax Radio Inc; 1,30
Greenvde-Spartanburg, SC 59 39 7 46 8 5 Clear Channel Communicatons; 2,4, 0 Enkercom; 3, 4.0
Westheser, NY 50 7 .4 1 See Note 3 Pamal Broadcastng Lid.; 9, 2, 0 Cumuiys Broadcaswg ing; 1,2, ¢
Honoly, Hi 61 k] 4 7 7 4 Clear Channel Communicalons; 3, 4, 0 Cox Radioing; 0. 4. ¢
Tucson, AZ 62 38 5 1 7 4 Clear Channel Cormunications; 3,4, 0 Joumnal Broadcast Group Incorporaed; 1, 3.0
McAiin-Brownsville-Harkngen, TX 83 26 [ a2 7 4 Entavision Communicaions Company LLC; 0, 4;C  Clear Channe! Communicatons; 0. 2. 0
Abany-Schenecady-Troy, NY 64 45 10 55 8 5 Clear Channel Communicatons; 2,5, 0 Pamal Broadeasting Ltd.; 2, §; 1
Tuisa, OK 65 34 3 krd 7 4 Cox Radio Inc; 1, 4; 0 Clear Channe! Communcatons, 2,4, 0
Grand Rapids, Ml 66 28 11 38 7 4 Claar Channel Communications; 2, 5, 1 Regent Comruncakons, Inc; 1,4, 0
Ft Myers-Naples-Marco Istand, FL 67 3 6 ki) 7 4 Beasley Broadcast Group; 1, 4;0 Clear Channe! Communications; 2, §; 1
Frasno, CA ) 68 41 8 49 B 5 viacom {Infnfly Broadcasing); 2, 5; 0 Claar Channel Communications; 2, §: 1
‘Wikes Barre - Scranon, PA [} 2] 1" 50 8 5 Entercom; 3,6, 1 Citade! Communications Corporation; 4, 7; 3
Allentwn - Behiehem, PA 70 17 7 24 8 4 Clear Channel Communicaions; 2, 2; 0 Citade! Communicatons Corporaton; 0, 2, 0
Abuguerque, NM 71 a8 [ 44 7 4 Citadel Communications Comporation; 3,51 Clear Channel Communications; 2,7; 3
Knoxvile, TN 72 39 7 46 B 5 Ciadel Communicafons Coeporaton; 1, 3; 0 ' Souh Cenral Communications Corpoeaton; 1. 5,0
Akron, OH 73 ] 4 13 See Note 3 Rubber Ciyy Rade Group Incorporaied; 1, 2; 0 Media-Com Inc; %, 1,0
Omaha - Countil Blufs, NE-1A 74 23 7 30 7 4 Joumal Broadcast Group Ingorporated; 3, 5; 3 Clear Channel Cormmunicatans; 1, 3.0
Monerey-Sainas-Santa Cruz, CA 75 35 39 “ 7 4 Clear Channel Communicaions, 2.4; 0 Mapieton Communications LLC; 0,6; 2
Wimngon, OE 76 13 3 18 [ 4 Dalmarva Broadeasing Company, 12: 0 NexMadia Group; 0.1; 0
Sarasots - Bradenbn, FL 77 13 4 17 6 4 Clear Channe! Communications; 2,5; 1 WGUL FMIne 106
EtPase, TX 78 Kk} 3 36 7 4 Clear Channel Communicatons; 2.4; 0 Regent Communicaions, Inc; 1,20
Harrisburg-Lebanan-Carlise, PA 7% 2] 7 3 v 4 Clar Chanpel Communicakons; 3,3, 0 Curnuius Broadeasing Inc; 1,3; 0
Syracuse, NY 0N 10 4 7 4 Clear Channel Communications; 2, 5; 1 Citadel Communicatons Corporation: 1,3; 0
Springlekt, MA 8 19 n kil i 4 Clear Channel Communicatons; 2,2, 0 Saga Communccalons incorporated, 2,2, 0
Toledo, OH 82 2 8 35 7 4 Clear Channel Communicaions; 2.4; ¢ Cumulus Broadcasting Inc; 2.6, 1
Baion Rougg, LA 83 2 5 Fi) [ 4 Clear Channel Communicaions, 3,3; 0 Citadel Communicatons Corperation; 1.4, &
Gresnvile-New Bern-Jacksonvile, NC 84 i1 7 48 8 5  Beaskey BroadcastGroup; 1,50 ~ NextMedia Group; 3,7; 2
Litle Rock, AR 85 ki B 43 7 4 Citadel Communications Corporation; 3,7, 3 Clear Channel Communications; 0.5; 1
Gaingsvile - Ocala, FL 86 3 7 38 7 4 Dix Communicatons; 1,4; 0Ert ercom 0,2.0
Bakersteid, CA 87 32 § kg ? 4 American General Media; 2.2, 0 Ciear Channel Communicalions; 2.4;0
Sockppn, CA 88 9 2 LA See Note 3 Criadel Communicatons Corporaten: 9,2 0 Clear Channel Communications; 1,1.0
Charlesion, SC 89 28 q 32 7 4 Citadel Communications Corporation; 3,5; 1 Clear Channel Communications; 1,4, 0
Columbia, SC % 23 4 27 6§ 4 Clear Channet Communicaions; 2.4, 0 Ciadel Comrmunicadons Corporation; 1,3, 0
Des Moines, |4 91 25 8 kx| 7 4 Clear Channel Communicatons; 3.4; 0 Saga Communicatons Incorporaied; 2.4, 0
Spokane, WA 92 28 7 3 I 4 Clgar Channel Communicatons; 2.4; 0 Citadel Communicaions Corporation; 3.4; 0
Mobile, AL 93 26 2 28 § 4 Clear Channel Comrunicabons; 14; 0 Cumulus Broaccasing Inc; 2,4, 0
Daypna Beach, FL 2] " 5 "1 [ 4 Black Crow Broadcasing; 2,3, 0 Renda Broadcasing Corporaton; 0,1; 0
Wichita, KS 95 26 [ M 7 4 Journat Broadcast Group incomporated; 1,5; 1 Clear Channel Cormpunicaions; 0.4; 0
Colorado Springs, CO % 2 & T » g 4 Ciadel Communicatons Corporalon; 2.2, 0 Cloar Channel Comunicaions; 0410
Magison, Wi 97 % P 7 4 Clear Channel Communicatons, 2.4; Mid-West F amily Broadcast Group; 34; 0
Laketand-Wner Haven, FL 98 1 4 75 6 4 Hak Communicatons Inc; 2.2,0 GB Enterprises Communicatons Corporaion;, 1,0, 0
Mekourns-Tausvile-Cocoa, FL % % 57 19 ] 4 CumusBroadeasing Inc; 1,2, 0 Clear Channel Comvrunicatons: 2,2, 0
Lafayete, LA 100 2 2 ) 7 4 Regent Communications, In¢; 2.5; 1 Citadel Communications Corporation; 3,5; 4

Source: BiA - Media Access Pro; Bear, Skearns & Co,, Inc.

Note: Inthese markets, operators ars pammitied to own up to 5 radio stations or 50% of the stations in the market, whichever is less
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Johnson Ciy-KingsportBrisol, TN-VA 101 u [ 40 7 4 Nininger Satong; 1.4; 0 Citade! Communicatons Corporaton; 3,2; 0
Lexingbn-Fayem, KY 102 kY 4 ki3 7 4 Clear Channel Communications; 2.5: 1 Cumubs Broadeasing Ing; 1,4, 0
Ft Wayne, IN 103 % L 2 7 4 Federaed Media; 24; 0 Sarkes Tarzian Inc; 0.2, 0
Visaia- Tulare-Hanbed, CA 104 14 3 17 [ 4 Buckley Broadeasing Corporaton; 0.2, § Westnas! Broadcasing ing; 1.2, 0
Chatanooga, TN 108 30 5 35 7 4 Claar Channel Communications; 1,5; 1 Chade! Communicatons Corporaion; 1,3 0
York, PA 106 H 3 14 See Noke' 3 Susquehanna Radiy Corporaton; 1,2, 0 "Times & News Publishing; 1,1; 0
Santa Rosa, CA 107 15 3 18 6 4 Maverick Media; 1.3, 0 Redwood Empire Sereocasers; 0.2, 0
New Haven, CT 108 7 4 1" See Noke 3 Cox Radio Ing, 0,10 Clear Channel Communications; 2,1; 0
Augus@a, GA 108 3 4 L3 7 4 Beasiay Broadcast Group: 3.6, 2 Clear Channdl Communications; 2,5, 1
Raanoke-Lynchiurg, VA He 36 6 42 7 4 Clear Channel Communications; 2.7: 3 Met Wheeler, In; 2.4, 0
Fi Pierce-SuartVero Beach, FL M 14 4 18 L] 4 Treasyre and Space CoastRadi 1.3, 0 Ciear Channel Communicalons; 2.3 D
Youngsiwn - Warren, OH 12 23 3 26 [ 4 Cumuius Broadeasting Inc; 3,5; 2 Clear Channel Communications; 2,5; 1
Morristown, NJ 113 4 2 [ See Nok 3 Greawr Media inc; 1,1, 0 Chiadek, James; 1,0, 0
Worceskr, MA 114 13} 8 19 [ 4 Clear Channet Communicatons; 1,1, 0 Ciadel Comruncatons Corporaton; 6.3 0
Lancaser, PA ] 115 8 5 13 See Noke 3 Regent Communicalons, In¢; 0.1; 0 Ciear Channel Communicatons; 1,3, )
Parsrrout-Dover-Rocheser, NH 116 16 3 19 3 4 Clear Channal Communications; 3,4, 1 Ciadel Communications Corporaton; 0.4, 0
Bridgepor), CT "7 8 4 10 See Noe 3 Cox Radic Inc; 0,9, 0 Cumulus Broadcasing Inc; 1,0 0
Huntsvile, AL e 28 4 32 1 4 Clear Channel Communicatons; 2.4; 0 BCAMediaLLC; 1.2, 0
Oxnard - Venura, CA 119 15 4 19 6 4 PaintBroadeasing Company; 3,3, 0 Cumulus Broadeaskng Inc; 1.2, 0
Lansing-EastLansing, M! 120 17 7 24 [ 4 " Cimdel Communicatons Corporaton; 2.4; 0 Rupber City Radio Group Incorporated: 0.4, 0
Boise, ID 121 . bl 4 N 7 4 Clear Channel Communicatons; 2.4; 0 Ciadel Commmunicatons Corporalon, 24, 0
Modes, CA 1z 5 25 & 4 Citsdel Communications Corporation; 1.5; 1 “Cisar Channel Communicatons; 1.3, 0
Jackson, MS 123 a2 3 35 7 4 Clear Channel Communications; 2.4 0 inner Cily Broadeastng Corparaion; 1,40
Pengacola, FL 124 18 4 2 B 4 Pamat Broadcasing L. 0,2, 0 Currulis Broadeasing inc; 1.2, 0
Fiinl, M 125 18 2 18 & 4 CunuhsBraadcasing inc; 1.3; 0 Regent Commyncalons, fnc; 2.3; &
FiColins-Greeley, CO % 18 2 17 6 4 Clear Chiannel Communicatons; 2.3, 0 Regent Communicatons, inc, 0.4, 0
Fayetevile, NC 127 ] 2 by & 4 Beasiey Broadcast Group; 2,4, 0 Cumukys Broadcasing ing; 1.4 &
Reng, NV 126 % 2 3 7 4 (iadel Communicatons Corporafon; 1.4; 0 Americom Broadcasing; 2.4: 0
Canbon, OH 129 10 1 1 See Noe 3 NexMedia Group; 4,1, 0 Curmulus Broadcasfng Inc; 7,1; ¢
Saginaw-Bay Ciy-Midland, M! 130 .t} 5 25 B 4 Nextedia Group; 14, 0 Citadel Communications Corporation; 0.5, 1
Beaumont-Port Artur, TX W16 3 19 6 4 Clear Channel Communicatons; 140 Cumylus Broadcasing Inc; 2,3, §
Shreveport LA 132 5 2 o [ 4 Access.d Communications; 1,5; 1 Clear Channe! Communicatons; 2.4; 0
Reading, PA 133 5 1 [ See Noe 3 Clear Channel Communicabons; 1,1, 0 WEEU Broadeasing Co; 1.0, 0
Corpus Chirisi, TX 134 k1l 5 36 7 4 Clear Channel Communicabons; 2.4; Malkan Broadcast Associaton; 1,2, 0
Viclor Valiey, CA 135 28 0 28 6 4 Clear Channel Comrunicaions; 2.4; 0 KHWY Inc; 0,8; 4
Bioxi-Guiipart Pascagouia. MS 13 19 z 21 § 4 ChnaseRadigParpers; 0,2, 0 Triad Broadcasing Company, 2.4; 0
Appleon - Oshkash, W 137 17 4 Fal 6 4 Midwast Cormmunicalions incorporated; 0,3, 0 Woodward Communicatons incorporaied; 2,2 0
Alanic Cily - Cape May, NJ 138 24 T 3 7 4  Equity Communications LP; 2,7, 3 Mikermium Radio Group; 1,3; 0
Buringion, VT-Platsburgh, NY 139 0 9 ¥ 7 4 Clear Channel Communicaions; 1,4, 0 Hal Communicatons Inc; 1.2; 0 .
Trenion, NJ 140 8 4 13 Sea Nob 3 Nassau Broadcasing Parners LP; 1,2, 0 Morris Broadeasing Company; 1.0, 0
Quad Cifes, IA-IL 144 18 & x| 6 4 Clear Channet Communicatons; 2.4 0 Cumuius Broadcasing Inc; 1.4; 0
Stamkord-Norwalk, CT 142 6 4 10 See Nok 3 CumuusBroadeasing Ing 01,0 Cox Radie Ing, 2.2, 0 '
Peotia, IL 143 19 3 22 6 4 Triad Broadcasing Company; 2.2, 0 AAA Entertainmant; 0,5, 1 L
Springleld, MO 144 22 5 rooar [ 4 Claar Channel Communications; 1,4; Q Journat Broadcast Group incorporaied; 1,2; 0
Eugene - Springlield. OR 145 2 9 "omn 7 4 Cunulus Broadcasing Ing; 2.4, 0 McKenzie River Broadcasing; 12,0 )
Ann Arbor, MI 146 7 3 Yoo See Noe 3 Clear Channel Comrunications; 2.2, 9 Whighall Enterprises Inc. 1,0 0
Tyler - Longview, TX 147 3 5 "3 1 4 Waller Broadcasting Inc; 2,6; 2 Clear Channei Communicatons: 14,0
Salisbury-Ocean City, MD 148 n 4 Toa ? 4 Clear Channel Communications; 2,8, 2 Deimarva Broadcasting Company; 26,2
Newbyrgh-Middiexwn, NY w0 477 " See Nok 3 CumusBroadeasing Inc; 1.2,0 Clear Channel Communicalons; 1.1; 0
Monigomery, AL 150 21 2 oo [ 4 Cumulus Broadcasting Inc; 3.4; 1 Clear Channel Communicatons; 0.3; 0

Source: BIA - Media Access Pro; Biear, Searns & Co., Inc.

Note: In these markets, operstors are permitied toownupto § radio stations or 50% of the stations in the market, whichever is less
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Numberof Stetions
Commercial‘Commerical Stationsfor Stations ThatCan

Stations  Stations  StauteFCC That Can  be Dwmed Lavgest Ownar By Market Shara # of 2nd Largest Owner by Market Share! # of AMIFM
Market Rank _ {BIA) {BIA}  Purposes be Ouned AMEM  AMIFM Stations/ # of Stations Divested Stationa! # of Stations Divested
Fayetevile (Norh West Arkansas) 151 A [ 26 4 Clear Channel Communicatons; 2. 2, 0 Cumulys Broadcasting Inc; 2, 5; 1
Huningion-Ashiand 152 2 2 s 4 Ciear Channet Communications; 4,5, 3 Kenar Inc: 2, 2,0
Roekiord 153 1 4 15 [ 4 Cumulus Broadeasing Inc; 1, 3, 0 RadioWorks inc; 1, 3;0
Maocon 154 25 3 28 6 4 Crear Channel Communications; 2,51 Cumuius Broadeasting Inc: 3, 5;2
Kileen-Temple, TX 155 10 3 13 See Nok 3 Cumulus Broadcasting inc; 1. 4: 1 Clear Channel Communicatons: 0, 2; ¢
Flagstk Prescot, AZ 156 30 9 3 7. 4 Guyann Corporaion; 1. 20 Hatey, W. Grant 2, 2,0
Evansvile 157 2 4 24 6 - 4 Regent Communications, Inc: 1, 6; 2 Sout Cental Communicaions Corpacaton; 1, 4:0
Savannah 158 F L 5 26 ] 4 Cunwius Broadeasting inc; 2. 5: 1 Claar Ghannel Communicatons: 2, 4: 0
Uka-Rome 159 p£) 7 0 1 4 RegerCommunicaons, inc: 2. 3; 0 Clear Channel Communications; 4, 5; 2
Ashevile R L g 2 B 4 Giear Channel Conmunicaions: 3, 3.0 Livery Productons; 0, 1; 0
Talkshassas 161 20 4 24 6 4 Cumuis Broadcasing Inc: 1, 4.0 Clear Channel Communicatong; 1, 4.0
Pakm Springs 162 i o A 6 4 MCCRMioLiCid %1 News-Press & Gazete Company; 11,0
Poughkeepsie, NY 163 19 2 21 ] 4 Chear Channel Commnlutlont 2,6:2  Cumuks Broadcasing loc 1.4, 0
Erie 164 14 32 19 ] 4 trextedia Group, 2490 Regant Communicatons, in; ¢, 3,0
Poriand, ME 165 23 5 28 [} 4 Saqa Cormnunicaions Incorporaied, 3, 3; ¢ Citadit! Communications Comporation, 0, §; 2
Fradericksbuig 166 10 1 i See Noe 3 Fres Lanca-Star; 1, 3.0 Mid Alanfc Nework; 1, 1,0
Myrte Baach, 5C 187 28 3 29 6 4 Ganbum Comrunmbns Inc; 0, 3. 0 NexMedia Group; 1, 40
Wausau-Sevens Pont, W [Cenkal W} 68 19 7 % [ 4 Midwast Communicalons incorporaied; 2, 40 NewRadio Group, 130
Hagerstwn-Charbarsburg-Waynesbara, MD-PA 169 16 2 18 6 4 Dame Broadcasing, LLC, 2,30 VerStandig Broadcasing. 2. 3.0
San Luis Obispo. CA 170 22 5 7 ) 4 American Genecal Madia; 0.3, 0 Clear Channel Communicatans, 1,3, 0
Souh Band m 2 3 24 6 4 Artsic Media Parners Inc, 3.3, ¢ Federaid Madia 2. 3; ¢
New Badiora-Fal River, MA 172 6 2 ] SeeNow 3 Ciadel Communicatons Corparaton; 1, 4: 0 Dinis. Edmund. 0,1:0
New Langon, CT 173 1 2 13 Seshoe 3 Citedel Communicaions Corporaton: 1, 3; 0 Hal Communicalons ng; 1, 3;
Ft Smvh, AR 174 4] 2 = L 4 Clear Channel Communicaions; 2, 3.0 Cummukss Broadeastng iac. 13,0
Anchorage 175 2% 5 n 7 4 MCCRagolIC:2.40 Clea Channel Communicatons; 2, 4.0
ticon e 12 A 18 ] A cucnmc.munmo 40 “Triad Broadcasieg Corpany; 1, 3, 0
Charleson, W 177 7 ? 19 B 4 meiminuRadlo 341 Nininger Stutans; 2, 3, 0
Wimingion, NC 178 19 3 R 6 4 Curmulus Broadcasing i1, &0 Sea-Commine; 0, 3,0 B
Biaghambn 118 A7 3 2 6 4 Ciadal Communicatons Corporaton; 2,3, 0 Clear Chiannel Cormmurnicaions, 2. 4, 0
Lubbock 180 - 20 4 24 § 4 Clear Channel Communicatons; 2, 4 8 NexMadia Group; 0, 20
Columbus, GA 184 ® 3 R 6§ 4 Clear Channel Communications; 3,5:2  Davi Broadcasing nc. 230
Kalamazoo 182 14 4 1) § 4 Cumulus Broadcasing Inc: 1,20 Farbeld Broadcasing Co: 3, 1,0
Cape Cod, MA 183 12 7 19 & £ Ganum Communications inc; 0, 3. & Sandab Communicatons LF; 0,2, 0
Johnswn 184 20 3 23 6 4 Forever Broadcastng incorporaed: 2, 3,0 Dame Broadcastng, LLC; 1, 3: 0
Tupele, M5 185 26 4 k) 7 4 Clear Channel Communicatons; 2, 4; 0 San-Dow Broadeasing inc, 1, 2,0
Mancheser w’ 17 § 23 6 ¢ Saga Communicaions Incorporagd; 1, 20 Clear Channel Communicatons; 1, 1,0
Green Bay 187 12 4 16 6 4 Midwest Communicaions incorparaied; 2, 2.0 Cumulus Broadcasing Inc: 1, 4.0
Odessa-Midland, TX 188 23 5 K B 4 Gumulus Broadcasting inc; 2, 5; 1 Clear Channel Gomunicatons; 1, 4; 6
Merced, CA 189 16 3 19 L 4 ‘Maplebn Cormmunicalons LLC, 3. 4, 0 Buckiey Broadcasing Corporaton; 0, 0
Topeka 190 13 2 15 6 4 Curulug Broadcastng Inc, 2. 4, 0 MCC Radio LLC; 11,0
Dohan, AL L0 I L 5 i 6 4 _GuHSouhCnmmnmionslnc,OJO ~ WOOF inc 1, 1,8
Traversa Ciy- -Paskey, MI 192 34 7 LI 7 4 Midwesern Broadcasing Company; 0,30. Northem Btoadcastmq.n 8 2
Amariko, TX 193 2 ? 28 § 4 Cumuius Broadcasing Inc, 2, 4 0 Clear Channel Cormunmions. 140
Waco, TX 198 13 # 7 W4 SeeNow 3 Ciea Channel Commumicatons, 1 30 Chass Radio Pamners; 0, 1.0
Chico, CA w7 4 oA 6 1 Regent Cormunicatons. Inc: 0. 4, ¢ Results Radio LLC; 0.6; 2
Morganpwn-Clarksburg-F akmont, w 196 2 4 ooz L 4 WestVirginia Radio: 1, 40 Descendans Trust 0, 1:0
Dantury, GT 197 7 4 fon See Nok 3 Barkshire Broadcasing Corporafon; 21,0 Cumulus Broadcasing nc, 2, 2,0
Yakima, WA 194 2 T T 6 4 lesr Channel Communicatons; 2, 4 0 New Nortwest Broadcastrs; 2, 4, 0
Sant Barbara, CA 199 15 3 oo ] 4 Clear Channel Communications; 3, 4; 1 Curmushes Broadeastng inc; 0, 3,0
Torre Haue 200 2 4 " o 3 4 EmmsCommunicatons: 0, 2, 0 Crogsroads Invesimenis LLC; 2,3, 0

200 - [Co?ln?. Number of Alks, Humber of FM's and Number of Stations That Would Non-Complisnt With our T¢

Soutca. BIA - Media Access Pro; Bear, Searns & Co., Inc.

Note: In these markets, operators are permitted to own up to 5 radio statians or 50% o the stations in the markst, whichever is less



- pentix Twa: Station Analysis - Proposed Change to Radio Market Defindion - Radio Markets 1.50 - [Company, Number of As, Number of FM's and Number of Stations That Would Non- Compliant Wh out
umoer &
Al All Non- Total  Numberof Stations
Cammercial Commerical Stations for Stations  That Can

Stations  Stations StatutwFCC ThatCan beOwned Largest Ownar By Market Shane 4 of AMFM 2nd Largest Owner by Market Sharef ¥ of
Market Rank  (BIA) BIN Purposes  be Owned AWFM. Stations/ # of Stations Divested AWMIFM Stations! # of Stations Divested
New York, NY - See Noe 1 98 49 147 ] § Vacom {ininiy Broadeasing); 3. 3; 0 Cloar Chanpel Communicatons; 0, 5.9
Los Angekes, CA Z 74 15 89 0 & Clear Channel Communications; 5, 6; 1 Viacom {nknity Eroadcasing); 1, 5.0
Chitago, L. 3 B9 38 177 10 [] Viacom {Ininiy Broadeasing): 2, 5.0 Clear Channel Communicatons: 1, 5. 0
Gan Francsee, CA - See Nok 4 i 28 105 0 3 Clear Channel Communcatons; 2. 6,0 Viacom (ininty Broadcasing); 3, 4,0
Dakas - FL Worh. TX 5 65 - 12 77 10 § Viacom {Infnil Broadcasing); 1. 5.0 Ciear Channel Communicabons; 1, 5, 0
Phiageiphia, PA 3 42 A ] 0 - §  viacom(Iniafy Broadcasing). 3, 2.0 Clear Channgl Communcaions; 1, 5,0
Housin-Gakeson, TX 7 55 13 68 10 3 Clear Channel Conmuncatons; 3,5:0 Univision Communicatens Inc; 2. 6.0
Washingion, DC - See Noe 8 52 ] 61 10 6 Clear Channel Comrunicaions, 3, 5,0 viacom ((ninity Broadeasing); 1. 4.0
Bosion, MA 9 62 7 89 10 § Viacom (Indnily Broadeasing); 1,40 Enercom 2.2, 0
Derot, Mi 10 43 20 B3 10 [} iacom {Ininy Broadcasing): 2. 4.0 Clear Channet Communcatons, 2, 5.0
Alant, GA |kl 1 12 [X] 10 [ Cax Rado In¢, 1, 4.0 Ciear Channel Communicaions; 2. 6:0
Miar-Ft Lauderdale-Hotywood, FL 12 48 9 55 10 ] Clear Channel Convruncaions; 2, 5,0 Cox Radio Inc; 0, 4.0
Puerb Rico. PR 13 94 g Ll 0 & Arso Radio Corporation; 8, 6; 4 Spanish B ing System; 0, 11, 5
Seate-Tacoma, WA 14 55 17 72 10 & Enercont 3,50 Viacom (Infiny Evoadcasing), 1. 4.0
Phoenix, AZ 15 46 [ 52 [) 5 Clear Channel Comrrunications; 3. 6. 0 Viacom {\nialy Broadcasing): 0, 3, 0
[Minneapols - St Paul, MN 16 4 12 56 10 6 Clear Channel Conmnunicalions; 2, §. 0 Viacom {Ininty Broadeasing). 2, 2,0
San Diego, CA 17 45 3 48 ] 5 Ciear Channel Communications; 2,8, 1 Midwest TV Incorporaied; 1, 1,0
Nassau-Sufiok, NY 18 26 12 38 7 4 Cox Radia Inc; 0,3, 0 " Clear Channet Communicaions; 4, 1.9
Batirore, MD 19 )l 5 36 7 4 Viacom (Inin#y Broadcasing); 3. 4. 0 Radio Ong Incarporaied; 2, 2.9
{5t Louis, MO 20 52 17 59 10 § Viacom [Ininfy Broadcasing). 1. 2,0 Clear Channal Communicatons; 1. 5.0
Tarpa-5t Peersourg-Clearwater, FL 21 42 [ 48 8 5 Clear Channel Communicatons, 3, 5, 0 iacom {Ininfy Broadcasing), 1,501
Denwer - Boulder, CO 2 41 4 50 8 5 Clear Channel Comrunicatons: 3, 5. 0 Jelorson-Filot Communicatons; 2, 3; 0
Pitsburgh, PA 2 52 12 64 10 6 Clear Channel Communicatons; 1, 5.0 Viacom (Ininiy Broadcasing): 1, 3.0
Portand, OR ] [ ik 55 10 §  Vacom (Ininy Broadcasing); 1.5,0 Enercom 3,4, 0
Cleveland, OH 25 30 10 48 8 5 Clear Channe! Communicatons; 1, 5,0 Viacom (ininity Broadcasing); 0. 4.0
Cngnnatd, OH 26 3 12 45 [] 5 Clear Channel Communicaions. 4, 4; 1 Viacom {Ininty Broadcasing); 0, 4, 0
Sacramenp, CA 27 38 1 49 8 5 Eneroom $, 5.0 wiacom (Infnty Broadcasing). 1, 5.0
Riverside-San Bernarding, CA 28 Fil 13 40 8 5 Viacom [ty Broadcasing): 0. 2,0 ‘Anahem Broadeasing Corp; 0, 2, 0
Kansas Ciy, MO-KS 2 B § 4 ] 5 Entercom; 4,5 1 Viacom{ininiy Broadcasing): 0, 4, 0
San Jose, CA 0 15 7 22 3 4 Viacom (ininy Broadcasing); 0, 2,0 Enravision Comvmuncatons Company L.C; 2. 1.0
San Antnio, TX k1l 43 7 50 8 5 Cox Radio n¢; 2,6, 0 Clear Channel Conmunicatons; 2, 4.0
Sak Lake City - Ogoen. UT kY) 48 12 60 10 3 Bonnevie iniernatonal Corporaion; 2, 3 0 Clear Channel Communicaons; 2, 5.0
Milwaukee - Racne. W 33 kL) 10 44 [] 5 Clear Channet Commrunicatons; 2 4. ¢ Saga Communicalons Incorporaed; 1, 4: 0
Providence-v/arwick-Pawucket, RI -See Noe M 35 12 47 8 § Citadsl Communications Corporation; 2, 6; 1 Clear Channel Communicarans; 3, 1.0
Columbus, OH k] 34 9 43 8 5 Clear Channel Corunicatons, 3, 4.0 Saga Communicatons Incoeporaed; 0, 2, 0
Middiesex-Somersetunion, NJ ) & 3 9 See Nce k} MilenniumRadic Group; 0, 1.0 Geaaker Madia Inc; 2, 1,0
Charlote-Gasionia-Rack Hil, NC 37 41 ? 48 8 5 Viacom [Infnfyy Broadcasing); 2, 5: ¢ Clear Channel Communicatons; 0, 5,0
Orlando, FL 38 H 5 39 7 4 Clear Channe! Communications: 2, 571 Cox Radic Ing; 1,5, 1
Las Vegas, NV k] 34 4 ® 7 4 Viacom {Infinity Broadcaswg): 240 Clear Channei Communicatons; 0, 4, 0
Noriok-Viginia Beach-Hewport News, VA 4 k1) g 46 ] 5 Enkrco; 0, 4:0 Barnsiable Broadcasing incorporaied; 2,4 .0
Indianapoks, IN 41 p] 10 3% 7 4 Clear Channel Communicatons: 1, 2.0 Emmis Convrunicatons; 1, 3.0
{Austn, TX 42 N [ 40 8 5 Clear Channel Communicaions: 1, 5.0 Emmis Communicatons; 1, 5.0
Creensboro-Winsion SalemHigh Point NG 43 40 1 51 8 5 Clear Channa! Comrrunications; {, 4. ¢ Enercont, 2, 4. G
[New Grieans, LA 44 3 5 40 8 5 Entercom, 2, 4,0 Clear Channel Comrmunicaions; 2, 5: 0
|Nashvile, TN [ 48 4 &2 10 5 Glear Channel Communcatons, 1, 4.0 Curmubis Broadcasing Ing; 0, 6: 0
Raleigh - Durham, NC [ 38 7% 8 5 Clear Channel Comrunicatons; 1,4, 0 " Curtis Media Group: 7,7, 6 o
West Pam Beach-Boca Raon, FL 47 i) 4 R ) 7 4 Viacom [Infinity Broadcasting); 0, 5: 1 ~ Clear Channel Communications; 2,82
Memphis, TN ) 45 4 1 To52 8 § Clear Channe! Communicaions, 2, 4, 0 Barnstable Broadeasing incorparand, 0,40
Hartiord-New Brigin-Middielown, CT 49 25 12 M 7 4 Viacom (tnénity Broadcasing): 1, 3.0 Clear Channel Communicatons; 1. 4,0
Jacksonvile, FL 50 % 9 " & 8 5  CoxRadioinc 1,40 Ciear Channel Communications; 1, §; 1

Saurce. BIA - Media Acoess Pro; Bear, Searns & Co., Inc.

Note: In these markets, operators ar permittsd to own up to § radic stations or 50% of the stations in the market, whichever is loss
Note: Naw York, San Francisco, Washingten, D.C and Providence cantain embedded markets



. jpperix Two: Station Analysis - Praposed Change to Radio Market Definition - Radic Markets 51-100 . lcgmp..,,, Number of AMs. Nurmber of FM's and Number of Stations That Would Non-Compliant W
U

4l
Al All Non- Total Number of Stationg
Commercial Commerical Stations for Stations  ThatCan

Stations  Stations Statute/FCC ThatCan beOwned , Largest Owner By Market Share! # of AMFM 2nd Largest Owner by Market Share! ¥ of

Market Rank _ {BIA}  (BIA} Purposes beQwned AMFM - Stations/ # of Stations Divested ANJFM Stations! # of Stations Divested
Bufeo-Niagara Fais, NY 51 % 5 N T 4 Viacom {inwnay Broadcasing); 1.4 ¢ Enercom 4, 2.0

Monmouth-Ocean, NJ 52 13 8 22 6§ 4 Milennium Radio Group; 2. 3, 0 Greaier Media Inc; 0, 2,0

Oklahoma City, OK 53 H 7 38 7 L} Citadsl Communications Corporation; 2,51 Clear Channel Communicaions; 2, 4, 0
Rocheser, NY 54 K 15 51 B 5 Viacom {infiniy Broadcasing); 0.4 0 Clwar Channa! Communicatons; 2, 5, 0
{Loutsvile, KY 55 i [3 2 [ 5 CharChannel Communications; 4, §; 2 Cox Rado Irc, 0,40

Richmond, VA 5 n 3 K1 7 T4 Clear Channel Communicaions; 2,40 Cox Radio Inc; 0, 4, 0

Brmingham, AL &3 7 6 8 S Cax Radio inc; 2, 5,0 Citade! Communicatons Corporaton: 2,3; G
Daytn, OH 58 8 Ll 3 17 4 Clear Channel Communications; 2, §; 2 Cox Ragdin ing; 1.3: 0

Greenvile-Sparianburg, SC 5% B 7 46 8 5 Ciear Channej Communicalons; 2,4:0 Enfiercom; 3, 4,0

Westhesier, NY 60 7 4 12l See Now 3 Pamal Broadcastng Lid; 0, 2, 0 Curnukss Broadcasing Inc; 1, 2,0

Honollu, HI 61 3 4 kT4 ? 4 Clear Channel Communicatons, 340 Cox Radio inc; 0,4, 0

Tucson, AZ 62 2 5 1 7 4 Clear Channe! Corrrunicatons; 3,40 Journal Broadcas Group Incoeporaied: 1, 3, 0
McAlen-Brownsvile-Haringen. TX 63 26 & 32 7 4 Enyavision Comrunicatons Company LLC: 0. 4,0 Clear Channel Communicaions. 0,2.0
[abany-Schenectady-Troy, NY 64 45 10 55 10 6 Clear Channel Convunicaions; 2, 5: 0 Paral Broadcasing L6, 2. 6. 0

Tulsa, OK [ 3 3 7 7 4 Cox Radio Inc, 1,4, 0 Clear Channal Communicatons; 2, 4, ¢

Grand Rapids, Ml 66 2 M 3% H 4 Claat Channel Communications; 2, 5; 1 Regent Communicatons, In¢; 1,4: 0

F{ Myers-Naples-Marco isiand, FL 67 B & 38 7 4 Beasley BroadcasiGroup: 1, 4.0 Claar Channel Communications; 2, 5; 1
Fresno,CA L L ° 8 5 Viacom{ininty Broadcasing); 2. 5; 0 Clear Channel Communications; 2,6: 1
Wikes Barre - Scrann, PA 53 ki) A 50 8 5  Entercom; 3,6; Cltade! Communications Comporation; 4,7, 3
Aheniown - Behlehem, PA 70 "7 7 24 3 4 Clear Ghannel Communicaions: 2, 2.0 Ciadel Comrunicakans Corporalon; 0. 2,0
[Abuguerque, NM Il 3B [ 44 8 5 Ciadel Comrunicalions Corporaion; 3, 6, 0 Clyar Channel Communications; 2,7, 2
Knoxvile, TN 72 39 7 46 8 5 Ciadel Conmmunicatons Corporaton; 1,3, 0 Souh Cenral Communications Corpoeaton; 1, 5,0
Akeon, OH 73 9 4 13 See Now 3 Rubber Cily Radio Group Incorporated; 1,20 Madia-Com inc; 1, 1.0

Orriaha - Councd Biufs, NE-1A 74 23 7 i) 7 4 Joumal Broadcast Group Incorporated; 3, §; 1 Clear Channel Comrunicatons; 1,3, 0
rmay-Sahas—Sanaauz. CA 75 35 9 [ [ 5 “Clear Channet Communicatons; 2, 4: 0 Waplston Communications LG 0,651
Wiminglon, DE 76 13 [ 18 6 4 Demarva Broadcasing Company; 1.2,0 NexMedia Group; 0.1. 0

Sarasoks - Bradenion, FL 77 3 4 17 6 4 Clear Chmnd Communications; 2,5; 1 WGUL FM e, 1,00

ElPaso, TX 78 k 3 % 7 4 Clear Chiannel Communicalons; 2.4, 0 Regent Communcatons, In¢; 1.2, 0
Harrisburg-Lebanon-Carliske, PA 79 24 7 Kl 7 4 Clear Channel Communicatons; 3.3, 0 Cumulys Broadcasing Inc; 13; 0
[Syracuse, NY 80 N 10 4 8 & Clear Channel Comrunicaions; 2,5, 0 Citadel Communicalons Corporaton; 1, 3; 0
Springleld, MA 81 19 1 30 7 4 Cwar Channel Communicatons; 2.2, 0 Saga Communications Incorporated; 2,2 0
Toledo, OH 82 pij 8 k] 7 4 Clear Channel Communicatons, 2.4 0 Cumulus Broadcasting Inc. 2,6; 2

@ Rougs, LA 83 22 5 27 7 4 Clear Ghannel Comrunicatons: 3.3; 0 Citadel Communicaions Corporalion; 2,4;0
Groenviie-New Dern-Jacksonvile, NG 84 41 7 48 8 § Beasey Broadcast Group; 1.5, 8 NexiMedia Group; 3.7: 2

|—r|le Rock, AR 85 7 & 43 [ 5 Citadel Communications Corperation; 3,7, 2 Clear Channel Comsunicatons; 0, 5, 0
Gainesvile - Ocala, FL BB oA I 38 T 4 D Communicatons; 1.4; OEnt arcom, 9.2, 0

Bakersiald, CA 87 kY 5 k' 7 4 Amarican Generai Media; 220 Claar Channel Communicaons; 2.4; 0

Spckbn, CA 88 9 2 " See Noke 3 Citadel Comrmunicatons Gorporaton; 0,20 Clear Channel Comsunicatons; 1,1, 0
Chariastn, SC 83 28 4 32 7 4 Citadel Communications Corporation; 3,5 1. Clear Channe) Communicaions: 1.4, 0
{Colurrbia, SC %0 23 [] 27 7 4 Clear Channe| Communicatons: 2.4; Citadel Communicaions Corporaton; 1,3 §

Des Moines, 1A 1 25 B 3 1 4 Clear Channel Communicaions; 3.4; 0 Saga Communicaions incorporated, 2.4; ¢
Spokane, WA 92 28 7 35 7 4 Chear Channel Communicatons; 2.4; 0 Citadel Communicaions Corporaton; 3.4, 0
[Mobie, AL 93 % 2 ] 7 4 Clear Channel Communicafons: 14: 0 Cumuus Broadeasing Inc; 2,4 0

Daybna Beach, FL 94 1 5 MEEC] .6 4 Black Crow Broadcasing, 2,3, 0 Renda Broadcasing Corporaton; 0.1, 0

Wichia, KS 95 26 6 r 32 7 4 Joumal Broadcast Group Incofporated; 1,5; 1 Claar Channel Communications; 0.4; 0
[Calorado Springs, CO % 22 i % 7 % Cadel Communicatons Corporaton; 2,3.0 Ciear Ohannal Communicatons; 0,4, 0
Madson, W 97 2] 7 M 7 4 Clear Channel Comrmuncatons; 2.4; 0 Wid-West Famiy BroadcastGroup; 3.4, 0
Lakgland-Winkr Haven, FL 98 1 4 7 1B 6 4 HalGommunicatons Inc; 2,2, .GB Enterprises Communicatons Corporaton; 1,00 .
Meboyrne-Tiwsvile-Cocoa, FL 9 it 5 ¥ 6 4 CumuisBroadcaging inc; 12,0 Clear Channel Communiaions; 220
Latayete, LA 100 29 2 TN 7 4 Regent Communications, Inc; 2,5; 1 Citade! Communications C_rporalion 3 5; 1

Source, BlA - Media Access Pro; Bear, Searns & Co., inc.
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— Nomber ol

Al Ali Non- Total
Commercial Commerical Stations for Stations
Stationg

Numberof Stations
That Can
Stations Statute/FCC ThatCan beQwnad  Largest Owner By Market Share # of AMTM

2nd Largest Owner by Market Sharel # of

Market Rank [BIA) {EBIA} Purposes ba Qwnad  AMFM Stations! # of Stations Divested AM/FM Stations/ # of Stations Diveste
r.l{uet;r;‘s::nc:mrlzsxt-arm TN-VA 101 ] § 'ﬁ 40 8 5 _NnmgerStwons; 1.4:0 Citade! Communicalons Corporaion, 3, 2. 0 .
ayete, 102 k1l 4 . 3 7 4 Clear Channel Communications; 2,5, 1 Curmubus Broadcasting inc: 1.4; ¢
;::v;.y;sl:; ook CA :g: ff & % 7 4 Federard Media, 24,0 Sarkes Tarzan Inc: 0.2:0
{anord, CA s ! 6 4 Buckey Broadcasing Corporaton; 02,0 WestoastBroadeasing Inc: 1,2, 0
Chatangoga, TH 105 k] 5 . k] 7 4 Clear Channel Communications; 1,5; 1 Citadel Cormmunications Corporation; 1.3; 0
York, PA 106 1 3 s 14 See Nok 3 Susquehanna Radic Corporaion; 12,0 Trves & News Publghing; 1.1, ¢
ﬁ::?aHRosa, %?r 107 15 3 , 18 [ 4 Maverdc.Medta; 130 Redwood Emprre Sereocasers; 0.2, 0
aven, 108 7 4 . 1 See Nok 3 Cax Radio Inc; 0.1, 0 . Clear Channel Comrmunicatons, 2,1; 0
Augusty, GA 10% k5 4 . 3 7 4 Baasiey Broadcast Group; 3,6; 2 Clear Channel Communications, 2,5; 1
ﬁm:_mhﬂyndaburg VA 10 % 5 42 8 5  Clear Channel Communications; 2, 7; 2 Mel Wheeler inc; 2, 4.0
Fit Pierce-SuarkVero Beach, FL m 14 4 . 18 [ 4 Treasure ang Space CoastRad; 1,3 0 Clear Channel Communicaiiens; 2.3, 0
[W_n.g_sgwm - Warren, OH 112 23 3 26 7 4 Cumulus Broadcasting Inc; 3, §; 1 Clear Channsl Communications; 2, 5; 1
Moristown, NJ 13 4 2 : 3 See Nok 3 Greakr Media Inc: 1,1, 0 Chiadek, James; 1,0: 0
Worcesier, MA 114 1 8 . 19 6 4 Ciear Channel Communizatons, 1.1, 0 Citadel Communicatons Corporaten; 0.3; 0
Lancaser, PA 115 8 5 13 Ses Noe 3 Regent Commynicatons, Inc; 0,%: 0 Clear Channel Communicatons, 1.4, 0
PMuh-Daver-Rocheser, NH 118 18 3 e § 4 Clear Channe! Communications; 3, 4, 1 C#adal Communicatons Corporation. 0.4. 0
Bridgeport, CT 17 6 4 T See Noe 3 Cox Radio Inc; 0,1, 0 Cumulus Broadeasing Inc; 1,0; 0
Hunsvile, AL 118 28 4 : 32 7 4 Clear Channel Communicatons; 2,4; 0 BCA Media LLC; 1,2, 0
Ounqrd -Venra, CA 119 15 4 ' 19 ] L Puint Broadcasing Company, 3.3, 0 Curmuus Broadcasing Inc; 1.2, 0
Lansing-EastLansing, Ml 120 17 7 2 6 4 Ciadel Communicatons Carporaion; 24, 0 Rubber Ciyy Radio Group Incorporated; 0.4, 0
Boisa, ID 121 7 4 RN 7 4 Clear Channel Communicatons; 2.4; 0 Ciada! Communicatons Corporaton; 2.4: 0
[woges, CA 122 20 § v % 7 4 Citade! Communications Corporation; 1, 5; 1 _Clear Channel Communicaions; 1.3 &
Jackson, MS 1233 32 L 7 4 Clear Channg) Communicaions; 2.4; 9 ‘Inner City Broadcasking Carporaton; 1,4;0
Pensacola, FL Rb:} 18 4 " on ] 4 PamalBroadcasing LG, 0.2 0 Cumubs Broadcasiag Inc; 1,20
Flint, MI 125 1% 2 Yoo [ 4 Cumulus Broadeasing Inc; 1,3, 0 Regent Communicalons, Inc; 2,3; 0
F1Colins-Greelay, CO 126 15 2 M T 6 4 Clear Channel Cormmunicaions; 2.3; 0 Regent Communicafons, inc; 0.4: §
[Fayetevite, NC 127 25 20 7 4 Beasky BroadcastGroup; 2, 4: 0 Cumulus Broadcasing nc; 3, 40
Rana, NV 128 o) 2 7w 7 4 Citadel Communicatons Corporaton; 1.4: 0 Americom Broadasing; 2,4, 0
Canpn, OH 128 10 1 TN See Nok 3 NexMedia Group; 1,1, 0 Cumulus Broadcasing Ing; 0,1; 0
[Saginaw-Bay Ciy-Midiand, MI 130 20 § 7% 7 4 NexMedia Group; 1,4:0 Citadal Communications Corporation; 0, 5; 1
BeaumontPort Arhur, TX 131 16 3 19 [ 4 Clear Channal Commynications; 1,4; 0 Cumulug Broadcasing In¢; 2,39
[shreveport LA 132 25 2 7 4 Actess.1 Communications; t, 5, 1 Claar Channel Communicatons; 2, 4: 9
Reading, PA 133 [ 1 v [ See No® 3 Clear Channei Communicatons; 1.1; 0 WEEU Broadeasing Co; 1,0, 0
Corpus Christ, TX 134 31 5 T % 7 4 Clear Channal Communicabons; 2.4; 0 -Malkan Broadcast Associafon: 1.2, 0
[Vcbr Valiey, CA 135 28 0 i 28 7 4 Claar Channel Communicaions; 2, 4,0 KHWY n¢; 0, 8; 4
Biloxi-Gulport Pascagoula, MS 136 1g S b 4 ChaseRadoPariners, 02,0 Triad Broadeasing Company, 2.4; 0
Applepn - Oshkosh, Wi 137 17 4 '_ H 6 4 Midwest Communicalans incorporaied; 0.3, 0 Woodward Communicalons Inonrporahd; 22,0
Aanic City - Cape May, NJ 138 24 ? T n I 4 Equity Communications LP; 2.7, 3 Millennium Radio Group: 1,3: 0
Burlingion, VT-Platsburgh, NY 139 30 L] o 7 4 Clear Channel Communicalions; 1.4; 0 Hal Communications Inc; 1.2, 0
Trenon, NJ 140 9 4 7 on SeeNoe 3 NassauBroadcasing ParnersLP; 120 Morrts Broadcasing Company: 1.0; 0
"Quad Cites, 1A-1L, 141 18 5 o 6 4 Clear Channel Communcatens; 2.4; 0 Cumulys Broadcasing Ing; 1,4; 0
Stamiord-Norwatk, CT 142 6 4 7 10 See Nak 3 CumulusBroadcasing inc; 01,0 Cax Radio Ing; 2.2, 0 '
Peoria, IL 143 19 3 " . 6 4 Triad Broadeasing Company; 2.2, 0 AAA Entertain ment; 0.5; 1
[Springfeid, MO 144 22 5 27 7 4 Clear Channe! Communicatons; 1, 4: 0 Jourrial Broadcast Group Incorporaied; 1, 2,0
Eugene - Springleld, OR 14§ 22 [} n 7 4 Cumulus Broadeasing Inc; 2.4, 0 Mcrenzie River Broadeasing; 1.2, 0
Ann Arbor, MI 145 7 3 10 See Noe 3 Claar Channel Communicatons; 2,2, 0 Whishall Enterprises Inc; 1,0; 0
Tyler - Longview, TX 147 ELl 5 3 7 4 Waller Broadcasting Inc; 26; 2 Clear Channel Communicatons; 1,4: D
[Salsbury-Ocaan Cily, MD 148 ki 4 41 8 5 Ciaar Channe! C: ications; 2, §; 1 Deimarva Broadcasting Company; 2, §; 1
Newburgh-Middiebwn, NY 149 10 4 14 See Noe 3 Cumulus Broadcasing Inc; 1,2, 0 Clear Channel Comrunicaions; 1.1, 0
“Monigomery, AL 150 il 2 23 [} 4 Cumulus Broadcasting Ing; 3.4, 1 Clear Channel Communicabons; 0,3; 0

Sourca: BIA - Media Access Pro; Bear, Siearns & Co., Inc.

Note: In thasa markets, operators are permitted to own up 10 5 radio stations or 50% of the stations in the market, whichever s less



* agpensit Two: Statian Analysis - Proposed Change to Radio Market Definition - Radio Markets 151-200 - [Company, Number of AMs, Number of FM's and Number of Stations That Would Non-Compliant With our Te
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Ll Al Non- Totsd  Mumberpf Stations
Commescial Commasical- Stations for Stations That Can
: Stations  Stations StstuteFCC ThatCan beOwnad  Larpest Ownar By Market Share £ of 2nd Largest Owner by Market Share! £ of AMFM
Market Rank __ (BIA} (81N Pump beOwned AMFM_ AMJFM Stations/ § of Stations Divested Stations/ # of Stations Divested
fFayetev e [Norh West Aruansas) 151 2 68~ % 7 4 Ciar Channel Comrunicatons: 2; 2,0 Cumulus Broadcasting Inc; 2, §; 1
{Huntingion-Ashiand 152 2 [ 7 4 Cisar Channsl Communications; 4, 5,2 Kanhar Inc. 2, 2.0
Rockbrg 153 1 [T ] 4 Cumuks Broadeasing inc: 1, 3:0 Rmmm fng; 1.3.0
{Macon 154 2 3~ A 7 4 Clear Channgl Communications: 2, 5; 1 Broadeatting inc: 3, 5 1
Kieen-Termple, TX - 15 19 3 7 13 SeaNow 3 Cumulus Broadcasting Inc; 1, &; Claaf Channel Communicaions, 0. 7. 0
FlagsafProscol, AZ 5% 30 U 7 . 4 GuyannCorporaton 1,20 Hatey. W Grant 2.2,0
Evansvile 157 20 i "o 6 4 Reg.m Communication Inc; 1,; 1 South Central ¢ Corporation; 1. 4; 0
[Savannah 158 2 5 T 7 [ Broad glnc; 2. 5: 1 Cloar Channel Comtmnicatons, 2, 4: 0
Usca-Roma 158 22 T T® 7 4 Reqan:c:mnm e 23,0 Ciear Channei Communications; 4, 5; 2
Ashevile [ T 8 " 2 6 4 Clear Channel Communicatons; 3. 3; 0 Libery Productens; 0, 1: 0
- Takahasses 161 % 4§ "N 6 4 Cumuius Broadcasing Inc; 1, 4; 0 Clear Channel Communicatons: 1, 4, 0
Paim Springs ® oA o " = ] 4 MCCRedioLLC; 4 31 News-Press & Gazess Company: 1,1, 0
Poughkeepsie, NY 163 19 2 T ] 4 Clear Channel Communications; 2,6; 2  Cumulus Broadcasiing Inc; 1, 4.0
Erie 164 14 5 T 1 [ 4 Nexteadia Group; 2, 4,0 Regent Communicatons, inc; 1, 3.0
[Portand, ME 165 23 5 MRS 7 4 Saga Communicatons Incorporaied; 3, 3.0 Citadel Communications Corperstion, 0, §;
Fredericksburg 166 10 1 ML Sea Nok 3 Free Lance-Str, 1, 3, 0 Mk Atant Nework 1, 1;0
[Myrte Beach, SC 167 2% 3 T A 7 4 Oanum Conrrunicaions inc; 0, 3. 0 NexMedia Group; 1. & 0
[\Wausau-Stevens Paint, W {Cenial W) 168 18 1T % 7 4 MidwestCommunicakng incorparasd: 2, 4,0 NewRadio Group. 4. 3,0
Hagersiown-Chambersburg-Weynesborg, MD-PA_ 169 16 2 (T § 4 Dame Broad 9.L.C: 2. 30 VerSiaig Broadcasing; 2, 3,0
{San Luis Obispo, CA 170 2 5 77 7 4 Amarican General Media; 0, 3,0 Clear Chaninel Communicatons; 1, 3.0
Souh Band 171 21 3 T T 3 4 Artsic Madia Parhers inc. 3. 3,0 Federans Media. 2, 3,0
New Bedird-Fal River, MA 172 [ 2 : 8 Sae Nok 3 Ciadel Communicatons Corporaton; 1, 1,0 Dinis, Edmund; 0, 1:0
New London, CT 173 11 2 o See Noke 3 Ciadel Communicatons Corporabon; 1, 3: 0 Hal Communicalions Inc; 1, 3; 0
[Ft Smin, AR 174 2 2% 7 4 Ciaar Channel Communicatons: 2 3; 0 Cummukis Broadeastng nc; 1, 3 &
Anchorage » S R 7 4 MCCRadolLC;2 40 Clear Channel Communicakns, 2 . 4,0
Lincoin o ) 176 12 A & _ 4 Clear Channe! Communicatons; 0, 4; 0 Triad Broadcasing Company, 1, 3,0
Charlesion, YW 177 17 2 " n 6 4 West Virginia Radio; 3, 4; 1 Nininger Sadons; 2, 3; 0
Wamingion, NG - 178 19 3T 2 6 4 CumuiusBroadcastng Inc; 1, 4,0 Sea-Commnc; 0, 3,0
Binghamon _ 179 17 s " o2 6 4 Ciadel Communicaions Corporsion; 2,30 Cleas Channel Communicatons; 2, 4; 0
Lubbock _ 8 0 T u 6 4 Clear Channal Communicatons: Z 4; 0 NexMagia Group: 0, 3 0
Colurmbug, GA _ o 181 18 3 " 6 4 ClearChannel Communications; 3,5:2  Davis Broadcasing inc; 2, 3,0
Kalamezos o 182 14 4 o 6 4 Cumulus Broadcasing Inc; 1, 2, 0 Farbekl Broadeasing Co; 3,10
Cape Cod, MA S8 12 A | b 4 QanumCommunicatons inc; 0. 3; Sandab Communicatons LP; 0, 2; 0
Johngiown i 184 2 E I | 6 4 Forever Broadcasing Incorpora®ed; 2, 3,0 Dame Broadeasing, LLC: 1, 3,0
Tupsio, M5 185 % 4 ] 7 4  Clear Channal Communicalons; 2, 4; 0 San-Dow Broadeasing Inc; 1, 2,0
Manchasier o 186 17 & 7 n 8 4 Saga Communcaions Incarporaied; 1, 2.0 Clear Channel Communicatons; 1, ;0
Graen Bay 187 12 [ | & 4 Midwest Communicatons Incorporaed; 2, 2.0 Cumukys Broadeasing lnc; 1, 4: 0
{Odessa Midlans, TX 188 e 55 T 7 4 Cumulus Broadcasting inc: 2, §; 1 Ciear Channel Communicatons; 1, 4: 0
Marced, CA 189 % i TN [ 4 Maplen Communicafons LLC; 3. 4,0 Buckley Broadcasing Corporaion; 0, 2; 0
Topeka 190 13 2 "8 [ 4 Cumyns Broadeasing Inc, 2, 4; 0 MCC Ragio LLC: 1, 1, 0
Dohan, AL 191 24 5 TN 7 4 GulrSouh Commnnaions Inc; 0.3,0 WOOF inc; 1, 1;0
Traversa Ciy-Pebskey, Ml 192 £ A [ 5 ich g Company: ). 30 Norther Broadcasting: 0, 6; 1
Amaria, TX 163 21 7T ® 7 4 Curruius Broadeasing ing; 2. 4;0 Clear Channal Communicatons; 1, 4: 0
Waco, TX 13 17 14 " SeeMow 3  Ciear Channal Communicatons: 1,3, 0 Chase Radio Pariners: 0, 1; 0
Chigo, CA 195 17 i " 8 4 ‘Regent Communcaions, Inc; 0, 4; 0 Results Radic LLC; 0, 6; 0
[Mergantown-Clarksburg-F airmont Wy 196 23 4 TN 7 4 VibstViginia Redio, 1 40 Descendank Trust 0, 1; 0
Gaabury, CT 197 7 4 TN See Nok 3 Berkshira Broadcasing Corporaton; 29,0 Cumuis Broadcasing Inc; 2, 2,0
[Yakima. wa. 198 2 T T 7 4 Clear Channel Cormunicatons; 2, 4. 0 New Norhwest Broadcaseers; 2, & 0
Santa Barbara, CA 199 15 3 v L] 6 [} Clear Channel Comenunications; 3, 4; 1 Cumuius Broadeasing inc, 0, 3.0
Terre Have 200 20 4 Ton [ 4 Emmis Communicatons, 0, 2; 0 Crossroads Invesimens LLC; 2,3, 0

Source: BLA - Madia Access Pro; Bear, Searns & Co., Inc.

Note: In these markets, operators are permitted to own up {o 5 radio stations or 50% of the siations in the market, whichever is less

This report has been prepared by Bear, Stearns & Co. Inc., Bear, Stearns International Limited or Bear Stearns Asia Limited (together
with their affiliates, Bear Stearns), as indicated on the cover page hereof. If you are a recipient of this publication in the United States,
orders in any securities referred to herein should be placed with Bear, Stearns & Co. Inc. This report has been approved for
publication in the United Kingdom by Bear, Stearns International Limited, which is regulated by the United Kingdom Financial
Services Authority. This report is not intended for private customers in the United Kingdom. This report is distributed in Hong Kong
by Bear Stearns Asia Limited, which is regulated by the Securities and Futures Commuission of Hong Kong. Additional information is
available upon request. Bear Stearns and its employees, officers and directors may have positions and deal as principal in transactions
involvine the securities referred to herein {or options or other instruments related thereto). including positions and transactions
contrary (o any recommendauons contained herein. Bedl Slearns and ils eMployees 15y 4150 Hdve gnguged 1 Uallsacuoily wildl
issuers identified herein. This publication does ot constitute an offer or solicitation of any transaction in any securities referred to
herein. Any recommendation contained herein may not be suitable for all investors. Although the information contained herein has
been obtained from sources we believe ta be reliable, its accuracy and completeness cannot be guaranteed. This publication and any
recommendation contained herein speak only as of the date hereof and are subject to change without notice. Bear Stearns and its
affiliated companies and employees shall have no obligation to update or amend any information contained herein. This publication is
being furnished to you for informational purposes only and on the condition that it will not form a primary basis for any investment
decision. Each investor must make its own determination of the appropriateness of an investment in any securities referred to herein
based on the legal, tax and accounting considerations applicable to such investor and its own investment strategy. By virtue of this
publication, none of Bear Stearns or any of its employees shall be responsible for any investment decision.
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" (c) 2003. Allrights reserved by Bear Stearns. This report may discuss numerous securities, some of which may not be qualified for
sale in certain states and may therefore not be offered to investors in such states?
NOTE TO ACCOUNT EXECUTIVES: For securities that are not listed on the NYSE, AMEX or NASDAQ National Market System,
check the Compliance page of the Bear Stearns Intranet site for State Biue Sky data prior to soliciting or accepting orders from clients.

DISCLOSURES

Bear, Stearns & Co. Equity Research Rating System:

Ratings for Stocks (vs. analyst coverage universe): .
Outperform (O) - Stock is projected to outperform analyst's industry coverage universe over the next 12 months.

Peer Perform (P) - Stock is projected to perform approximately in line with analyst's industry coverage universe over the next 12
months. '

Underperform (U) - Stock is projected to underperform analyst's industry coverage universe over the next 12 months.

Ratings for Sectors (vs. regional broader market index):

Market Overweight (MO) - Expect the industry to perform better than the primary market index for the region over the next 12
months.

Market Weight (MW) - Expect the industry to perform approximately in line with the primary market indeX for the region over the
next 12 months. TE g '

Market Underweight (MU) - Expect the industry to underperform the primary market index for the region over the next 12 months.
Bear, Stearns & Co. Ratings Distribution as of April 14, 2003:

(%eRated companies / %Banking client in the last 12 months)

Outperform: 37.0 / 24.8

Peer Perform: 44.7/17.7

Underperform: 17.3 /9.6

Not Rated: 1.0/20.0

The costs and expenses of Equity Research, including the compensation of the analyst(s) that prepared this report, are paid out of the
Firm's total revenues, a portion of which is generated through investment banking activities.

Fer important disclosure information regarding the companies in this report, please contact your registered representative at
1-800-371-0978, or write to Uzi Rosha, Equity Research Compliance, Bear Stearns & Co. Inc., 383 Madison Avenue, New
York, NY 10179, .

Regulation A/C ' &

The Research Analysi(s) who prepared the document / email hereby certify that the views expreésed in this document / email accurately reflect the analysi(s) personal
views about the subject companies and their securities. The Research Analysi(s) also cerify that the Analyst(s) have not been, are nol, and will not be receiving direct
or indirect compensation for expressing the specific recommendation(s) or view(s) in this report.

XVictor Milter

Lead Analyst.



